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X. T. COTtOH KXCHANG*
CHICAGO BOARD OF rSADI

25 Aroid St. (Ground Floor)
TQicpfcwne Broad 7400

Uptown Office: 342 Madison Ajre.
iCanedlmn Pacific
Tetrpbooe V.ndcrbilt 0143

Are Your Bonds
Selling Near Their
Redemption Prices?

If yo<i hold callable bonds
selling; around their re¬

demption prices, we sug¬
gest that you write for
our cirtular containing a

list of bonds which, to our

judgment, may be ad¬
vantageously substituted
for bonds which are likely
to be called in the near

future.

Write for Circular No. 1823

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New Tork Stock Bxchanga
11embers Chlcaco Stock Exchange

a

30 Year Bond
Non-Callable

Greater Winnipeg
Water Dist.5% GoldBonds

Province of Manitoba. Canada
Direct nb.igatloti of
the entire district.
Payment In I'niteil

States Kuuds

Price 98*2 and interest
to yield 5.10%

Circular on revest

The National City Conwany
iMain Office: National City Bank Bids.
Uptown Offlea: <2nd St. £ Madlaon Ave.

Kings County
Elevated R. R. Co.

1st Mtge. 4s, 1949

Net Earnings for the fiscal
year ended June 30, 1922,
amounted to over 23 times in¬
terest requirements on these
Bonds.

They are a well seasoned issue,
protected by very large equities,
and a thoroughly conservative
investment'in every respect.

Circular on reqoeet.

HflS OrrnciMe Even
Investment Securities
2 WALL ST. NF.W YORK

Telephone Rector.1271-4

Tennessee
Electric Power
Company

7% Cum. Fir»t Pref. Stock

Electric Light and Power Pre¬
ferred Stocks are deservedly
becoming more popular. At
$90 and accrued dividend the
above issue yields 7tt%. The
dividend is earned by a wide
margin of safety. In view
of the stable and depend¬
able business, the conservative
capitalization, and the experi¬
enced management, we confi¬
dently recommend this issue.

Requeet Letter H-24

WC.Lan§leyS Co
Investments

115 BROADWAY NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

FINANCIAL NEWS
AND COMMENT

Stock> Break Badly as Foreign;
situation Becomes Chief .

Depressing Factor.

Although th* financial community I
almost to a inan refuses at this time
to bollevo that tho present exceedingly'

jstraiiie.fi state of affairs in Europe will
riot straighten itself out in a peaceful'
manner, the extremely delicate situation
was seized upon yesterday as ammuni-
tiou for an assault upon the markets for
securities, and it was successful to a

marked degree. The break in stocks
was ubout as severe as any seen In many
months, and gains which it had taken
woeka Upon weeks of constructive effort
to Establish were wiped out in a couple
f>t hours of trading yesterday morning.

It is not to be said, however, that the
decline was the result only of speculative
operations for the decline. The technical
position of the market had become very
weak, a fact which was obvious lrt the

closing days of last week, when every
new attack met with success and every

rally was feeble at best, Speculation for
the rise had been overdone, beyond ques¬
tion. The position of the general list
was such that disturbing news of the
character of that which came from Eng¬
land and the Near East over the week¬
end was almost bound to cause a very
drastic break.
New complications in the foreign prob¬

lem were seen in the dispatches indicat¬
ing that Great Britain and France were

not, after all, a unit In the way they
viewed the present situation. The French
were not at all sure that ISnglanU's
method of sending her fleet to Turkey
was the best way of handling the prob¬
lem and showed hesitancy about joining
her Island neighbor In the move against
the Turkish leader, Kemal Pasha. It
was this turn of events perhaps more

than the actual situation In and about
Constantinople which caused holders of
securities to rush their sale.
Had the unsettlement been confined to

the security markets, it could have been
put down as nothing more than the
result of on overbought condition and
without significance with respect to tho
foreign situation, except insofar, perhaps,
as that situation had induced beat-
operations. This was not the case, how¬
ever.
The commodity markets acted exactly

as though genuine concern was felt re¬

garding the situation. Wheat had a

sensational rise on the theory that a

new war abroad would not only increase I
the buying of wheat In a large way. but
would materially cut the supply whtch
might normally b<- expected from Euro¬
pean agricultural districts.

Cotton, on tho other hand, reflected
the belief that war would end sum¬

marily the substantial buying from
abroad which has played at least some

part In the rise of cotton prices in
recent months. But in tho cotton mar-

ket as in the stock market, there was a

sharp rally before the close, due largely
to profit taking operations on the short
side.

In stocks tho greatest losses were

sustained by those which had been
marked up by pools to points where
they became dangerously vulnerable.
Such stocks as Baldwin, Crucible Steel.
Famous Players, Cosden and a number
of others had advanced In a straight
line and a study of their movements
over the last few days indicated pretty
clearly that in time of stress tho support
would bo lacking.
Among the bonds, investment issues

and Government bonds held well, but as

In the stock market, the speculative Is¬
sue" were under extreme pressure. The
weakness of foreign bonds was a fea¬
ture.

Foreign exchange rates reflected tho
concern over the European situation,
although their failure to react to an even

greater extent was regarded ns an

indication that perhaps the news has
been allowed to disturb the financial
community too much. Foreign ex¬

changes will certainly invc to lower
levels and with much greater rapidity if
the situation really gets out of hands

FOREIGN EXCHANGE.
MONDAY. SEPT. 16. 1922

fiBEAT BRITAIN.
purity Man- Sstrir-
81.8048 P'.eriinp: dot flay. Sep-. It.

I>»mand 64.4lv, |(.4.V,
Fables 4 41% 4 ??* <4.4*%
flanker". «o rig 4.311% 4 4('% 4.42%
bankers. W> Us 4.35H 4 ;*V, 4.41*1

Tnr. CONTINENT.
19.30 Trance, cent* a franc:

Demand T V; 7 ft* 7.66*4
Fables 7 .VP* 7.7.8% 7 07

19.30 ftelki'im. cerut a franc:
pern* r.d 7.14% 7 16% 7.23
CaMea 7 1*. 7 17 7 23%

19 30 Kwitsertand, cent" a franc:
Demand 1* .*.» Is 71 IS US
Fable* I«.H3 :«71 18 04

19.30 Italy, cents a lira.
Demand 4.10% 4.19 4 .31
Fadties 4 17 4.1*% 4.31%

23 SO .t.-rmanv, cent* a rr.arkf
Demand 07 or/; .oat,
Fable 07 0O», .or,:,

20 SO Sweden, cent* a krone:
!>. n* 4 -8.41 26.43 85.ft*
Cable* 2* 43 26.45 25.36

2B *0 Norway. cent* a krone:
IVmand 17 11 10 *0 10.OS
c*l,:«* 17.13 10 s-y 10.70

20.80 P-i,mark, cent* a krone;
Demand 21K> 21 IS 21.33
Fables 20X2 21.20 21.34

19 30 'irvece, cents a rtrrtchna:
Pep,a d 2.23 :: 24 .2 24
Fable" 2.2'. 3.23 3.23

19 30 Hpaln. rents a iiescta:
Demand 13.13 13.13 13.43
Fab! 15.1* 15.44

40.20 Holland, r-nts a florin:
Demand 36.03 36.70 38.61 ,
abbs 3#.C-t 36.75 36.63 '

7>1.4* Vtnssla, cents a ruble:
list rubles 02% .12% .<>2Vi
MM rubles "t .03 .03

20.28 Austria, c-ntr a freer,:
Demand 0014 .0014 .0014%
able- 0014 .0014 .00141,4

23.80 Poland, cents a mark: f
Demand OHO .0111 .0134
Fables Oil" .0141 0134

20.30 Hungary, <nmt» a crown:
T'einand 01 .04 .01%
Cables 04 .01 .04%

10.30 ti go-Hid eta. cent* a crown:
Demand 3 4 .33 .31%
1 ubie- i5 .311.,

19.7.0 Finland, cent* a mark:
penuinfl 2.1S 2.1S 2.19
Cables 2.18 2.19 2.19

£0.2* Ci>.eho-f<lo» akin, rents crown:
P riMtnd 3.25 .3.27 .3.37
Fables 3.27 3.29 3.36

19.30 rtiimanla. rents u leu: *

Demand '.0 .<10 cm,
cables HI .til ,«9%

64 40 Turkey, rent* a pound:
r-einand 414.00 *1.00 04 00
; at* (W.oo on oo *h.00

TAR EAST.
106.32 Shanghai, cents a tad:

Demand 77.2ft 7H.7" 77.50
Ftibles 77.7,0 77.2*1 78.00

78.00 Hongkong, cents a dollar
Demand 57.8714 37.23 7,7.87V.
fables 37.7,", 7,7.50 08.12%

48.0ft flombay, eciitii n.rupee.
remand 2# 7ft 2*.8" 20.00

1*8.90 29.10
40 81 cenff n yen:

Prfuarid t". 48.0.'; 48.25
C'liblr* I* 20 48 35 48.40

*4111'Til AMERICA. s. I
52.44 fllo de Janeiro, r, lis a mllrels:

Demand 12.(0 12 <;.*, 13.23
Cubic* 12.45 12.7h 13 ,41

42. 45 Htn no* Aires, nil. a p, so:
1' m:i ltd 85.87, 33.65 3*.2*
Cable* 3.V70 ,'i:,.90 3U 40

103.42 Uruguay, cents h dnllat:
Demand 76.40 76.40 7*.**

Mm 7s. si 7k.ftrt 7* 87%
Sfl.&O Chile, rents a peso;

Demand 1.3.95 1.1.9*. 14.17,
Cables 14.00 14.(0 14.20
Canadian i:\ru\Nfir

Nt lork funds In Montreal. 31" premium
a D.oou, ilomreal funds in iScw Turk, 31c
tlAcouui a 41,000. t

\

NEW YORK STOCK EXCHANGE QUOTATIONS
MONDAY, SEPWBJtBRR 18, 1922.

.
vrs: um.

Days sales 1,333.775 687,530
C+">1 r-1doting.., f>h j . (0|>eu- IligtiVl Low-!

High.| Low. Bid. Axk in( Sales. inc. >.»' rut.

81% ¦IS 77 j 78 . .1 7300'Adams V-xp 76
23 10% 19 20 1 ..j 100 Adv Hume Iy ..| 20
00 45*j 53*4, 59Is: -I OOOjAlr Reduction.
18%; 9*1 US! 15 .. BOOOjAjax Rubber..
% 74 % * .. 1500'Alaska O M...

2 S| 174 1 % ..| 4900 Alaska Juneau
91% 55* 84 84*4. 4, 6300,Allied C &. !»..

59*
14%

74
IS
83%

69% 37% 56*| 57
42% 29% 39 40

77%, 70
20 20 20
69 59
15 14%

V
1*1 1*

59% +
14%;.
*! .

1*1-
34%| 82* 84 .

114 ,114 ,114% .115 jlOl {112 *14741 7| 200 A1 C & L> pf.. Ill
2500;Alli.s Chalmers 57*j 5 7 74) 667ii 57
400,Am As Chem. 39*4 39 %! 39 39

72*« 55*4, 68*1 71 ..! 200'Am Ag Ch pf.
49 31% 47 45*, .. 1200! Aiu Beet bug.
49 31% 42**! 43% . 800 Am Bosch M.

70 70 ,70 i 70 I. 17*
4f»V,j 45* 45*] 45*,. %
42* 42 V41 41* 4i%

88*, 51 81 *4i 83* 4\ 500 Am Br S & F. 83 83 82*| 83 I. 1
"" 32$4 60V* 61 . ,| 4200 Am Can 61*1 61 *{ 59%. 60%1%

93% 108 ,110* 7 100;Am Can pf |10:t*;l0B% 109* 108*
141 182 |186 12 1100;Am Car & F.. 1187 1187 184 Il84

63 Ti
110
193
30* 19% 28 28*; .. 31W Am Cotton OlH 29% 29% 28*| 28*i. 1%145 ,126 139 139 'ii 8> 200 Am Express .'139 ;138 ;i37*|137*i. 5j'

12 18*4 14 . .1 600 Am Hide & L.| 13*; 13'+ 13*41 13* - 1
58 70*| 71*1 .. 300 Am 11 A L pf.| 71*1 71*
78 '113*|113%

92 93
36%| 36%33

9%
9%

7j 3100 Am Ico !U4*|114*

17*%
74*

122i»5%
60%
13*
40*
60*| 52

123 ,112
52*, 44
113% '107
122 82 119Vc 120*! 4l 600|Am Radiator. J119%

o; 100!Am Ice pf 92*
. 2000 Am Int Corp..| 36

13%! 13%: 1) 1100 Am UF F E. 13*
37*: 38 ..| 8600.Am Linseed .. 38*
57* 58*1 .. 700,Am Unseed pf! 59

118 118%i 6, 6700!Am Loco |122*
48* 48*1 31 1000 Am Metals ...I 48*

110 112 6l 200iAm Metals pf.|112
8%; 8*| 7*
25*| 5* 20*
67* 43%' 62*
103*| 86* 1103*

92*
36
13%
39*
59*

123 |121

71 71 I. 1*
111*1113*!. 1*
92*| 92* j-
?4%! 35 j. J%
13*! 13%i +
37 37* .
58 09*;+ *

48*
112
119*
7%

47*
112
117*
tf*

20*1 20
63*| 62*

122* 1*
48*1. *

112 ..

118 |. 1*
7*
20* j. %C2*|. 1*

7%,25c! SOOlAm Suf llazor.l 7*
20* .. 4500!Am Ship A C.I 20*
62*1 ..I 4100 Am Sm & Ref. C3*
104* 7| lOCIAm S A R pf..|10S*

159 ,109Vit1147 1149*; 12| 200 Ant Snuff 130 ,150 |l49* 141%!. 2V446*! 30* 43* 43* 3 9500!Am Steel F...I 44*! 44*! 42*| 43%'
106*! 91 104 106* 7| 200;Am Steel F pf! 105 {106
85"4I 54%; 81*| 82 ..I 1600;Am Sugar ....! 82 82
47 23*1 41* 42 ..I 3200,Am Sum Tob.j 43 43
70 [54 62 63 5! 109 Am Tel & C...I 64* 64*12874!114*1123%' 123%, 9| 9000!Am Tel & Tel. 123* 123*97 O .<! « t n % / * n a n * , n,7« i-7

103*,103* 1087'j

105 !106
si*: 8i*i-» *
41 42*:. 1%
64*! 64%!. 4*
123*1123*1. *3*1 2% 3*| 3*| ..[ 15300;Am T & T rts.| 8*1 3*j> 3*| 3*|. *

169* 12974 161*! 162 12! 2850
165*1126 156 1158 12

105 jl07*, 6
23
52*
92*
97*
33
19
48
53
4774

62 43 59 74
91 7574! 87

107*1 96*
26 6
64*1 17*
93*! 67
105 7874
37*! 22*
20*' 12*
49*1 36
57 47
52 29

23*
53
93
97%
34
19*
49
5374
50

1600
100

1700

Am Tobacco ..|160*
Am Tobacco B 158
Ant T pf new.! 105*
Am W WJi E. 24*

4900 AWWAE6* pf| 52%

161* 15874
158|
105*
24%
52%

300 AWWAE7* pfl 93 *j 9374
12700 Am Woolen .. 9974 99*

400 Am Writ P pf. 82%I 32*
2400 Am Z. L A 9..! 18%! 19*
400|Am Z.L A S pf! 46 49*

9500! Anaconda 54 54
200jAnn Arbor pf.i 48 48

39% 4| 400 Asso Dry Gds.i 60 60

155%
105*
22%
50
93
96*
32*

161*
158
105*

1*
%

23*!. 1
52*|. *
93 I. %
97*|. 274
32*

18*! 19*
46 49
53 53*
48 43

+ *
+ 1*
. 1*

*
""i ". vjun.i uu nv 5974 09*!. 17488741 7 100[Asso D G 2 pf. 88% 88% 88%! 88%:. 274135*| 99 113*1+7 6 300 Associated Oil.1116* 116*!115*!115*108* 91% 105* 106 6 67001 At, Top & S F. 105* 106 104%!105%95* 85 91%: 93 3 700'At, T & S F pf 93 * 9 3 74 92 92

5*; %! 2*1 2*j ..j 400|At. Blrm & AH 2%: 2%i 2*1 2%
124% S3 119* 120 7 1400!Atlantic C L.. 120%!120%lll9*il20

100 Atlantic Fruit.I 2*i 27+ 2*! 2*5* *' 2*. 2*|
43%' 23*' 31 32
37* 9%i 36 74 36*
91 6S 89 90

J*
1*
1*
74
1*
*

115 1115 |115 1116ll d

!J5%

400!At, G A- W I..| 31 3174! 31 3l74i. 1%
8800!Austin Nichols 37* 3774 35%| 36*'. *
200[Austin Nlch pf! 8974! 89741 89 89 !. 74

HO* 92*1124*113474! 71 35200!Baldwin Loco.'134% 1135 |182*1134*|. 17»" lOOlBaldwin Lo pr
9000[Bait & Ohio...
200 Barnet Heath.
9000'Barnsdall A .. .

700! Llatopilas % % '%
200iBayuk Bros ..] 57 57*; 3?

41 30 40*. 40% 48c1 3600'Beechnut Pack! 40 4074 37*
5i 300 Beth Steel ....! 75 75 75
8| 1001Beth St Spe pf 118 1113 |113 *13 j. 27«j
5 7000 Beth Steel B..I 7R74.' 7874: 76*1 77* . *10* 474! 9 9*! ..! 100 Booth Fish ..." 9*' 9% 9* 9*' ..

14%:. *

.15 .104 :112 [115*
60741 33*1 56*1 56*
67* 40 62 64
56 74 1 9% 39%: 40*
1*! * 741 1

5S 33 57*' 58*
79 61 75% 7674
116% '104 113 ,114
82*1 55*1 77 77*

57
62 63 '*62
42*. 42*| 39*

56*'. 1*
63 I. 1
39%!. 2%
.v. *

57*!. *
38*:. 2*
?5 I. 274

15 874! 13* 14 ..! 100'Brit EmpSte'l! M% 14%! 14*
124-,'g 100 ,120 112074! 8' 800 Brook Edison.1119 119 'ITS* 118% 1*

25 '.I*£9 6% 23 25* ..j 2300 Brook Rap Tr.j 25*| 25*, 24%
£4% 5*' 21*' 2174 ..' 200 Brook R Tctfsl 2174 21*' 21* 21%122* 70 ill6 118 S 300 Brook Un Gas.!lt7 117 ,117 ,117 !. 1
64%. 42 62 63*: ..I 200(Brown Shoe ..'62 62 '62 62 . 2
98% 89 97 987+ "! 100 Brown Sh pf..| 97% 97%! 97%, 97%'. *68 50* 71 .. :i 2! 15 Buf. R & Pitts! 71 71 71 '71 ..

139* 115 '133* 134 10 200 Burns Bros .. 1134* 134* 1134 131 I. 1
5174 2874 46* 4774 2 1200 Burns Bros B.l 4S74 4S* 46*! 46% 1*97* 87741 9274 98 7 100 Bush Term pf.' 93 95x ' 95 95 1+1
874 ' 5*! 7 7% 700 Butte Cop & Z 7 7*! 6%| 7 ..

33% 20%' 30% 31*1 840C [Butte & Sup..I SO*! 32*! 30* 31*'. 74!.» M0 10 11 ,.| 300 Caddo CO & R 11 11 10*! 10*. vi¬
se* 68 83* 84 6 1900 Cal Packing ,.| 85 I 85 S2V4 837+. 1*71% 4374' 62* 6274 .. 3400jCnl Petroleum 63* 64 C2*i 62%'. 1%11%! 5%l 9%! 9*1 ..| 3500iCallahan Z&L! 9*| 9%{ 9 74! !?*[. 74131% 119*1145% 146*! 101
9*; S 6 j 6*1

44 40 42* 43 ..

44* 29% 41* 41%
82% 63% 80* 81*
209% 1184 193 203 elO
41% 32% 39* 39% ..

53* 54 47 48
79* 47% 62* 62* 'i
79 54 74* 74% 4
12% 1% 3* 3%
2074 3* 5 5*
43% 12* 36 10
64* 31* 58 60
10* 4* 6* 6 y*
24* 11* 14% 15
36% 16* 33* 33*
55 / 29 50% 51
95* 59 92 93 r,
89% 59 81 82 4
50 30% 46* 46% ..

93 70* 92 93* 6
105 83* 108% 104*

51 87 8890 r;
106 83 104

15* 23*
106'

24* 23%
33% 25% 2974 29%

100 72% 97 98* J
68* 43 58 64*
74* 41 67 67 4
37 24 34% 36*
53* 38 49* 49% 3
114% 64% 112% 113% 6
5% 1* 3* 3%

21 5 13* 14
79%

18%
72% 74 6

39% 36* 36%
4 2% 4* 4*
78* 47 73 80
145% 85 139* .139* 8
120 113* J 19 8
15% O io% 10%

6100[Cen Leather..
COOlCen Loath pf.
400[Cen of N J

2700[Cerro do Pasco
200(Certain-tced ..

5700|Chan<lier Mot.
4100!Chesap & Ohio
BOOjChi & Alton...
SOO'Chi & Alt pf..
200|Chi & East III.
700,C & East III pf
1900)Chl Gt West..
800 Chi Gt W pf

85 85
63* 64
9*

147
9%

147
' 67-« 674
41 41
42% 42%
81* 8174

200 200
1074 40*
47* 47*
62* 62%
7&U 7 6 74
3% 3%
5* 5*
38* 38*
61* 61*
6%

15
6%

15
33% 33%
51% 51%
93 93%
82* 82*
4777, 47%
92% 92*

6*; 6'.+ ..

41 41 !. 1
41 41%). 174
SO 80%!. 1
196 196 !.13%
39 39*!. 1
47% 47*!. %
6174' 6274 ..

73% 74*1. 1
3%' 3% ..

4% 4%
3S*: 38*
60 60
6*» G*
14%| 15

*
1*

5300 Chi. M & St IM 33% 33% 32* [33 74. '

6000 4". M & St P pf! 51%; 51%; 50 51 |. 1
3000 Chi & Nwn 93 93%i 92 93% . *
300'Chl Pneu Tool. 82*| 82*1 82 82 I. *

21000 Chi. It I & Pad 47741 47%' 45% 46% 2*
600 C,It l&P 6<-c pf! 92% 92%: 9-3 93 |_ 1
900;C. n I&P 7% pf! 10374 103%|103% 103* . 1
200 Chi, St P. MAO! 88 88 87 87 I. 3
100 C. St P.M&O pf 106 1106 !l00 106

4300 Chile Copper.., 23*4 2 3 74 23* 23%!. *
700 Chino Copper.! 30 30 2974 29% . 1
100'r. C.C&St L pf 98*! 98% 98* 98* 1
200 Cluetf, p & Co. 63* 63*1 62 62 !. 2%

13900 Coca-Cola 6974 69%! 65*
430+Col Fuel A Ir. 35*' 35*' 3374
300 Co] A South'n.! B0»« 50*! 4974 '49»*

67* V
3574!+ 7

7400'Col G A Elec..! Ul% !ll2%;109 111074 1. 2%
400'Coi Grapho...! 3*! 3%| 374'; 3%i
TOO Col Graph pf.. 13*' 13*! 13.*! 13*

170n;Comr> Tab Bee. 74%i 71% 73%' 73%). 1*
600 Coiu-ol Cigar..! 37*! 3 7 74 35% 36* 1. %
200 Con Cigar rts. 4'^i 474 47+ 4% |. %
100 Consol Clg pf.) 78*' 78*| 787

18109 (,'onsol Gas
100 C Gas, E1A1

~ '4 4 *4 N .

92 45% 8574 87 ..;
120% 91741116% 116 f«( 6100!Corn lTwl Re
53% 31%: 49% f»0 2* 68400 Cosden A Co.

102 93* 9974,101 7 800 Condon A Co pfilOl
35*j 24 28 33 ..! 1001Orex Carpet...98%! 52% 89% 90 ..! 13890 Crucible Steel.
28 l-l*i 25 25741 .. 1500!Culxin Am Rug
98 I 78*! 96V 97,«1 7! 600;Cuban Am S pf
19% 8* 14 14%, 700iCub»i C Rug...
41* 157+ 35%' 36%' ... 900|Cubtt C Sug pf.
65%! 4 3 50* 6 1 741 ¦¦ 2800 Davison »'h....
£4% 16% 21 21% ..I 600 l> Beers M A
141* 106% 135 136% 9 400 l>el & Hud....
137*110% 130* ,132% fS* 500 Del. L & W..
.1"* 100% 115 11167a 81 400 Del Edison Co
39%! 18*! 37 37*1 21 4900!I)om« Mines..
H'6% 115 1144 ,147 8 1000 I)u I* do Nem.
88*1 70 86tt 865: lOOOiEast. Kodak.,
60*' 407+ 49%! 50 » 10800*Elec Stot Bat
R9*l 76*. 86%, 87 6 2300|Endl Johnson.
115*1104 jilt 7| 100iEn<11 John pf.
18%; 7 16 ] 16*1 ..I 7100 Kile | 16%|
28* 11 *: 25*1 257+ .. 4400 Erie 1st pf...
20*| 7*' 1774 18 ..! 300!Erie «d pf....| 17*
107 757* 97* 97% 8 101001Fani l'ltiy-L..
107% 91*! 103* 104 8 700 Fam P-L pr..
61* 37 53*1 69*1 6' 700]Fwl M A S pf
127* 75 120 122 1" 100 Fisher Body..
103',, 76*! ti" 95 g lOOlFlrhi-i B O pf.
19* 11*' 13*: 14 .. 400 Fisk Rubber...
2678 12* 23% 24 ..' 6100 Frcoport Tex..
71 45nl 65 657- 3 600'Gen Am T C
73%' 55* 64* 617- 6800 Gen Asphalt.
12 11* 11%I 117+ . 400!Gon Elec w i,
83 65 80 807+ 6 300 »len Cigar.
188 136 178 180 \12' 200|Gcn Ele< trlf
157+ 8*, 11 *i 14741 ..| 30300 Gen Motor
80
86
100
7*
IS*
4474
91 ISO
35 25
197+ 12
v>% 71

69 84 85 I 6 300 Gen Mot pf...
67% 85%| *6 6 600(Oen Mot del
79*| 99 100 7 100 GMot d pf 7 pc
7 * 7741 7'4l ..I 2700 CoUluyn Ih.-t.

13*, 14*' 15 ..I 200 GUdrien Co....
32*! 84*| 35 ..I 1000'fJoo'lfieh

65 6.1* 3
6 4% 64*
11% 11 %
80 10% 6
178 180 Xl2
11* 1474
84 85 6
85% 88 6!
99 100 7
7* 774 ..

14* 15 * *

34* 35 , .'
85 86 7
31 31*
12% 13
94 94 * 7
40'% 40% 4
3174 83
11* 11%
16* 17
45* 47 ..

80 80* . .

85 87 1
28 27*
71 7 4* '.i
21* 22 2
21*! 2276 1
7% 8 ,.

79* 90 ..

IJJ 113 7
112% 1113% *
4% b

100 < iotxli'lcb pf.
100 Granby CMAS.
300|Grav A |)uv...

5400 Grem Nor pf
45% 31 S1 10*i 40%; 4j 2100 Gt Nor <>.. ...

4r>« 25%l 3174! 33 C00|Greene f'tm C.
14% 6*! 11*' 11 fii) .. 309|Gnan Sugar...
10 6 16* 17 ..' 1000 Gulf Mob h N

I 16 15*j 47 | .+ £001M A N pf.
90* 41*1 80 80*: .. 7400 Gulf Stiites St

108 80* 85 87 7 200 llartmnn
28* 15 26 27',4 ..I 1800 Bonder Mfg ..

100 Homostnk" ...

24 | 19V|! 21*! 22 j £ 3500 Hudson Mot...
23% 1074, 21 %' 22* 1 1900 Hupp Motor ..

14*! 374 7%; 8 ,.jl 300 Hydraul Steel,
vr, 70 79*' 80 ,.j 40O0|HotmfOn 6»tl ..

1,5* 97*113 it 18 7 600|Illinois Cent ..

1J5% 106% 112% 118%| 61 1 on 111 Cent pf A..

140
, .,-4

141 138* 139
T A
. 2*

120 120 120 120
10% 10% 10* 10% ."*
* 74 74 * 74

86* 85* 86 86 + %
115* 116* 11474 115% .
51 * 51* 49 50 - 2%

1101 102 101 101 + 74
31 81 31 31 + 1
<i<> 02 87 90 . 3%
25% 25% 25 25 - *
98 98 97 97 . 1
14* 14* 14 14 . *
36% 36% 35* 35% - 1*
52 52 50 50 7s . \
21* 21* 21 2} . 1*

138* 138* 136
133

136 . 3
1134 134

116*
133 . 27i

116* 115* 115* . 1%
38* 38* 37 31.74 - 1%

1148 148 142 1 IB . 5
86* 86 7i 86 86 . %
no* 50* 49 49% . %
87% 87% 86* 86* - 1*

!1I4% 114* 114* 114* . *
16% 167« 15* 16* + *
24* 25 L. 24% 25* + *
17* 177« 17 17*1
99 99% 96 97 7s .*3*

'104% 104% 103* 103* -- 27s
59% 59% 58% 59* . 1%

!120% 120*|I20* 120* . 374
95 95 95 95
14 14 14 14
24 24 74 23* 23% . 74
66% 67 55 66
64% 65 63* 64% + "*
11% 1174 11% 11% + *
80% 80% 80 80 -- *

|17G 17« 176 176 . 6
' 1 * 14* 14% 14* . %
81% 84 84% 84% . %
84% 84% 84* 84* . *

| 99 99 99 99 . %
7* 7* 7* 774 - *
14% 1 1 % 14* 14* . 74
34* 34* 3174 34* - 1

f 85 sr. 85 83 ..

31% 5174 31 31 - 1
1374 13* 13 13 ti

' 95 95 93 94% . %
41 41 40 40* . 1*
31* 31 7* 31* 31 * . %
11% 11% 11* It*
17 17 16* 16*
16 46 45 45 . 2
81 S3 78 80* . 3%
86 86 85 85 . 2*
27* 28 25* 27 - 1
73 73 73 7.1 ..

2t% 22 21* 21% . *
22* £2* 21% 21% . %
7% 7% 7% 7% - *
80% 80% 7*'« 80 1

1 11 13 111* 111", - 3*
,11274 !I27(i 112* 11274 1. 2%
1 & & & 1- 74

I

1922. 1921. 1020.
Year to diile 18S.005.36t J20.7 13.219 156J64,627'.:
~! 1922. >! r-Cio«Jn«.-, |r»lv.] (Opon- ]Ugli>1 Low -| Oloii-l Net

Hid. Auk. ttn 9.1 Sale*. i Inf. I «*t. Ing. iCh'ns-
45 374 404 404
5 1 14 1%
12% 314 4 44
434 33 37 38
38% 26 30 334 24
29% 204 2714 274 2
26% 224 234 24
U57* 79% 110 1104 5|
119 1054 117 -- 7
274 33 1114 144
87% -034 59 59% 6!
19% 11% 1714 174
(-1 % 434 57% 58
804 59 f-^84 7914 6
32' * 284 284 294 . . f2014 124 157i 164 . .1
13% 5% 64 7 4 ..i
50 24 464 47 . .1
3 % % '«5 -.1
224 10 18 ..

53% 3474 50 604 ..

74 3% 4 74 4%
30 7i 22 24% 25
48% 34 444 45
53% 34% 43 43%
107% 904 1024 105 8
39% 254 25% 35%
24% 8 8% 8%

1-74 110 169 170 7
83 44 81% 82
94% 48 91 92
72 56% 68% 68% 34
210 15874 210 220 121
122 10714 115 119 71
65% 52% CI 14 614:34!
23% 11 22% 23 ..114% 9 124 1ST ll
077i 36 61 62 ..!
1414 108 186% 139 7.
6174 254 58 584 ..!
94% 68 4 94 944 T|87 54 85 86 7!

107
40

72
154

99%ll004
34% 34%

6!

62 3014 414 43 ;;
654 44 024 52% 7
554 44 524 52% 7
69% 44 52 54 4
4374 32 4014 414U%.
32 5% 204

63% 'el67 35 63
46-54 22^8 40 40% 4
3674 204 304 32 2
504 22 47 474
74% 4614 674 58 . . 1
25% 11 18% 18% ..

138% 101 132 1344 8!
21% 134 17% 18 1|
2044 106% 188

184; 20
188% 12!

344 204 . 6:
324 16 1714 18*4 61
2194 25% 29 29 4 2!
16 11% 13% 131+1-20
454 27% 33% 34 . .

144 5 9% 9%: --!
75 55 71 73 41
944 80 91 94 71
14 % 13 134; ..1
394 39 39 40 ..

19% 74 18 18% .'

48% 244 46 464 ..

2574 16 22% 224 ..

63 %r 434 60 604 . .

7654! 63 74 75 3[l
14% 13 14 14% l!
25% 12 2214 22% .-!
11%! l'»4 11 1J% ;50c|
34 17 21% 224 ..1

1300 Inspiration C. 11 11 40% 40%
500 Intcrboro C ... 14. 1V6 14l 14
1Q0 Interboro C pf 4 4 4 4
100 Int Ag Corp pf; 37 37 37 37
100 Iiit Cement .. 33 334; 324! 334 + 4

2800 Int Comb Eng' 28%j 28%| 27 274 - 1
S00 lnt (It North;.| 24 24%i 24 24

1300 Int llarv Co.. 110% 110% 110 1110%
too Int Harv i»f. ..li:> no
300 Tnt Mer Mar.. 144! 144

5O00 Int Mer M pf. 69 59%
6000 Int Nickel 17% 17%
5500 Int Paper ....( 58%! 58%

110 (119 ,.+ 1%
14 14 I. %
57% 594 + 4
1741 174!. 4
56%i 57% I. 14

200iInt P pf stpd.! 80 80 | 79 794
300 lnt Kapld Tr..' 80 30 29% 29 4

28200 Invincible OiU 15 164; 14%' 16.1
500 Iowa Central..I 74 ?4' T4; 74 . % I

5200 Iron Products*.1 464! 47% 454 46% . 1%
1100; Island Oil A T %l % % % ..

1100 Jewel Tea .... 194 194 18 18% .+
2400 Jones Bros T.: 524 524' 504! 51 14
2700 Kan & Gulf... 4%| 4%i 4%' 4%'
1400-Kan City So..i 244' 247g' 24 2471: %
2700 Kayser & Co.. 454 1 454 43%! 44% 1
1100 Kelly Spr Tire! 43 43) 42%| 43 . 4
400iKel ST 8pc pf|102 103 1102 103 '. 1
3400)Kenneeott ....' 364 36 4 35%! 35% %
800!Key Tire A H.| 8%j 8Vi 84! 841. 4
200'Krcsge (S S). I107411«84!l«7 |16? 4
S500|l.aek Steel ....I 80%l 83 80%! 817^!^ l'i,
600!Laclede Gas...! 90 9041 90 904j+- 2%

4700'Lehiprh Valley.! 69%! 6974: 67%' 08%!. 1
lOOiLla A M T...I210 '210 210 210
100 Liir & M T pf.;i17 117 (117 1117

624 6274 604! 61% . 1%
35200'Loews- Tnc- 22%' 23%' 21 %| 22%! ..

400]Loft Inc 13 18 12%! 13 ,+ 4
200! Loo*e Wiles B.' 6.3 63 61 61 !. 3
200iLouisv & X.. .113674 136*4

6374 68*4
5274 5374
524 524! 3274
40%: 40%I 40%
207* 20741 20%
iS O */ 1*49' CO

136% 136%..
57 58 . 34
934 94 . %
85 85 1. 1%
1004! 10041. 74
334! 34%j. %
""'42 |+ %

F.274i. 1%
5 2 74 . 1%

4174
52
52

524 . 5%
40%!.
20% i. %

63% 63%! 63 63 I. 4
40 40%! 384 40 . V:
31%! 31%! 314! 3141. 4s,
47 474 47 I 474

73
91 1. 75
13 I. 74
39 . 74
184
45% j-
224'
60741. 1%

2100 Mack Tr Inc..! 58 74 58*4
400; Mac T Inc 1 pfi 94 94
200:Mac T Inc 2 pf1 86 86
lOOiMackay Cos.. .11004 1994
SGOO-Mallinson A Co' 3474; 84%
200 Manuti Sugar.} 4174{ 42

1000 Man El Guar.
1000 .Man El Ou ct.
100!Man Elec S...
900 Man Shirt
100 Mk St Ry 2 pf
200 Mk S Ry pr pf

4200!Mariand Oil...
S00 Mart-Parry ..

200..Wathleson AW .,400iMnx\vcll Mo A! 58 58 574' 5774 . 4
1800 Maxwell Mo B 19 19 184"! 18%;. %
400 Mays Dept S. .!l35 1135 132 |182 1. 3

2100 Meltityre Por.! 184' 18V4! 174' 134 . %
28700 Mex Pete 18 9 74 1904 18674 188 i. 2%
9300'Mex Seaboard.1 1974 20%' 19% 204 + %
HOO Mex Scab ctfa.l 174 18% 1774! 177*
300 Miami Copper. 29%' 297#! 29% 29V*.. 'i

4100!Mld Sta Oil...' 13% 13% 13 13%. 74
6500 Midvale St & O: 34 74 34% 33%! 33% 4
300|M & St L new.' 94' 94' 941 94 .
100 M. Stl'&SSM 73 73 .78
10O M.StP&SSM pf 91 91 91
200 Mo, Kan & Tex 1874 1 3741 13
700 M.KAT s fu pd! 394 394 37
900 Mo, K&T v.- 1.' 184! 18% 18
SOOiMo, KAT pf wll 45%' 46 454

2600'Mo Pacific 224 22% 22
2800 Mo Pacific pf..| 601*: 60% 60
3001 Mont Power ..I 7374' 74741 "374; 74 |. 14

82001Moon Mot Car 1474' 1474 13%, 1474;. 74
1400 Mont W & Co. 224' 224 2274' 22%j. 74
3200; Motherlode C..I ll%! 11% 11 11%:. 4
300 Mulllns Body..| 22%' 22%I 21741 2141. 24

525 1453 480 500 .. 10 Nash Motors 489 1489 1489 |4W (+2%
1554112374 ,154 '160 7[ 100 Nat Biscuit . .!l5974'l59 74)139 74!15P4i. 2
125 IllSVi 121 '1234! 7; 100 Nat Biscuit pf 121% 121% 121% 121% 1%
44! 1 214! 2% .. 100]Nat C & Cable. 274! 274 2%!' 274;
63% 30% 60 60V-! .. 3000 Nat En A St.. 61%: 61%l 60**1 607a. 14

11074' 85 1044 10C "! C 1800 Nat Lead 1047a|1044jl03411044' . 7a
774' 3 |. 4 47*! .. 1400INRR of M 2pfl 4%' 474! 4 4 I. */«
19% 13*4 164 16% ... 1100 Nevada Con C.l 164 16%' 1641 16%
82% 5474' 79 SO 6 3500 N Orl. T A M.! 817*! 82 77 79%'. 277
84%' 57 83 84 ..' 900'N V Air Br... 94%! 84%' 83 | 83% %
100%' 97% 98 5 8900 X Y Central...' 98% 99 97%! 97% 14
91 51%I 85'*! 88 5 200!N Y. C A St L' 874! 874 877*! 87%!. 2%
46 28 37 38 i21i; 300'N Y Dock J 387+ 384 38 | 38 .

6S7+ 334 .. .. 5| 100 X V Dock pf..1 594 594 59% 594 %
35% 12%' 317+ 31%! .. 7400'N Y. N.H A HI 31% 32 314' 31%. 74
2041 19%' 26 277*i 2! 900'X Y. Ont A Wl 264 264 25%! 25%!. 17*
1254; 961( 120% 120% 7' 5100 Xorf A West.. 121*+121 % 1184 12074'. 2
993+ 14%: 944 95 : 5 8400'Ncrth Am Co. 95 95% 9274! 94%'. 1%
47L 38 "*6 4614 3 300 North Am pf.' 464! 164' 46%: 4C7=.. 74
90% 734 87 '4 87*+ 5 7 7001 Northern Puc.' 884 884) 86%; 87%. 14
12% 8 11%' 12 ..I 200 Nunnally 11%' 1174' 1141 114'. %
4%' 2%! 2% 2% ..| 1500 Okla P A Ref.l 2%I 2%) 2%! 2% 4
9% 44 6% 7%I ..' -100'Ontario Silver.1 7 7 7 I 7 +.. %

24 12%! 224 22-41 700'Orph Circuit...- 2274' 22%: 22 227* . 7-i
944 90 .. .. 8 100Orpli Cir pf.9341 924" 934! 934!. 1

161 116 118V, 15® 8! .800 Otis Elevator..'152 152 150 1150 J. 34
164 9% 11% 11% .. 200 Otis Steel .... 11% 11%' 11%' 11%
40%I 24%' 37 38 2 300 Owens Bottle."
144 34' 4", 5 ,. 800 Pacific Devel..
914 "2%! 8614 86%I 5' 3500! Pan Gas A El.
19 11 13 14 ..| 200! Pacific Mail ..

t'9%' 44% 56% 564 3 18200'Pacific Oil ....

90%' 86% .. .. 16 100 Pnc TAT pf.-.
864! 48% .. .. 6 10700 Pan Am P A Tl 79%! 80% 784 78% 1%
824 54 74 74*+ 6 3400 Pan A P A TB 74-5(1 754' 724 74 . 24
49%: 3374' 43*41 48%t 2' 12500;Penn It R
13%; 6%! 6%! 6741 ..! 1100 Ponn Sea 9
99 59 95% 964
.23%' 10% 2114 22 i 200'Peer A
40% 19 27 377+ .. 2700'Pere Marq.
74%' 5074' *.« I 734 r.i lOOlPere Marq pf.

42 434' 45
~ *

454' 314' 44'4 44% 3' 1700 Phila Co...
1024' 75 891* 90 ..' 500'PhiIlpH Jones.
r.9'4' 2874! 50%' 514' 2] 7609'Phillips Pet..; 50 74 5 1 74 50*4[ 31 . 1%

700 Pierce Arrow,' '

S00!Pierce Ar pf.,
3100 Pierce OH
200'Pierce OH pf.. 4374i 4374! 43 43 j. 4
2700 Pitts Conl 70%' 70%! 69 4 70 . 1%
5400'Postum Cereal 1117*111174:1064 110 !. 1

24% 8 11% 124 ..

49 18% 30% 314
12 7 7 8

* '|
39 43 44 :.i

72% 58% 70 70% Si
111% 664 109 111 Si
49% 39% 42% 4.34 4!
41% 23 37% 38%
92 76 91% 92% 6i
24%
95%

14%
63 S3 20%

90 V. '.*{51 24% <6% 48
'

98% 66 95% 954 6!
108 1054 8'
139% ior.4 132 4 1.334 8{
53% 30% 474 48
38% 26% 31% 32 2
102% 94 99% 100 8'
126% 94 118% 120 8;
364 19% 31 32 1.35
19 134 15% 15%
83 714 78% 79% *4'
-12 24 37 38
51 244 26 £64 ..!
41 25% 32% 33 f,

14'* 24 34 34 ..

78% 40% 69% 69% ..!
954 74 92 921*
58% 43 . . '3,
67 47% 67 4 5"% ,3.39
16 12% 154, 15% l!
32% £0% 29%' 29%
56 36 I>4 56 _ _

36 204 314 33 ; ;i
6% 14 -

?A 3 4 ..

6% 14 3% 3%
10 2% «4 7 .

15 34 104 11 . *i'

94% 59% 89 904 ..!
23% 10% 11 12
12 74 84 8%
48% 35% 39 3941834
964 96 96 964 61
38", 18% .134 33% 2!

101 97% .. 8'
114 9% 104 i«%
644 34 4 48 54 ! j
80 65 77 79
57% 43 464 484
95 "M 784 93% 93% 61
28% 174 25% 25% . .1
64% 45% 62 63 . .

554 454 624 53 3:
141 123% 130 140 8'
198% 169 184 186 51
118% 113% 1164 117 *!
121 91% 112'* 113 41
90 64 934 M 71
24 17 21% 22 ..!
96 81 97 984 81
48% 244 474 48 3
r.9% 35% 62 4 5.3 4
1394 79 4 1274 127%lfH1
*% 3% 6% 7%
19% 4% 'P/i 64 . .

2 214 34
12% 9% 9% 10 !
50 4 42 47% 47 4 3
67 334 574 67% 4I
82% 23 25% 26 ll
36 24 30% 31 ,,

67 52% 63% 64 . .

894 76% 85% 86 7
70 15 70 71 ..!
57% 22 67 58 ..!
204 74 14 14% ..:

1000!plits A \V Va.
100 PA W Vh pf..' '914 014! 914' 9174 . 4

1200."Pond Cr Coal.! 20% 21 207*; 20li . 7.
200|Prtss Stl Co...' 91 91 9074| 90%'. 1*

200'R-ind Mines ..

1900;Kay Con Cop.
4600' Reading ....

600litem Typewr..
100'Reynolds Spg

'.500!Rop Ir A S.

7000 Reynolds T B.
3.89 10400 Royal Dnt NY.

100'St Jos Lead..
2500 St f.o A San K.
100 St*l.o ASK pf.l

1200'St Lo Southw.

2800'Sears Roeduck
200'Seneca Coppei
100 Shatlnek Ariz

29400'Slnclulr Cons.
20o Sinclair Oil pf-
3100 Skelly Oil
.lOO'Slosk-S S A I.
200 M-S S A T pf - -

300 So P R Sugar.
7 too Southern Pn
'600 Southern Rv

33 38 3741 87%'
5 5 441 5
88%' 88% 854!

14%
86%

14% 14% 14%
574 57 4 65% 56%
90% 90% 90%: 90%'
79%! SO4 784' 7S%
74% 7.i4 731+ 74
43% 48% 48 48%
6V- 6% 64 64

r«»7 97 93% 954
21% 21% 21 % 21%
37% 37% 36% 374
784 734 734 734
45 45 43 45 .

44% 41% 44 44
354 S94 854 89% T
50 % 514 504 51 .

11% 11% 11% 11% .
32 33 31 31% .
7 7 7
434 484 43 43 .

70% 70% 69 4 70 .

111% 111% 106 4 110 _

43% 43% 42 4 42% .
38% 38% 374 36 .

'914 914 914 91 Vi .
20% 21 20% 20% .
91 91 90% 90% .
47% 47% 46 46% ..

96 96 954 95% .
106 106 105 4 1054 .
133% 134% 1314 133 .

47% .1S 46% 174
33% 834 31 % 31%
100 100 100 100 .

',117 11S% 116% its'%
32 2*6 32 32 .

15% 15% 16% 15%
79 U <9% 78 78% .

I 38 38 37 37%
I 26 26 26 26
33 33% 324 32% .
3% 3% 3% 3% .
69% 69% 68 69 .

4 92 Vi 924 924
66% 554 54% 55% .
57% 68% 56 * 57%
15% 15% 15% 15%
30% 30% 294 29%
53% 53% 58% 53%
324 32 V* 31% 314
2% 3 2% 3 +
8% 3% 3% 3% +
6% 6% 6% 6%

11 11 104 10% .
90 90 884 90
11 11 11 11 V .
84 84 S4 84 .
394 894 394 394 .
96 96 96 96
344 34% 334 334 .
98 98 98 93
10 10% 10 10
50 50 49 49 .

73 78 78 78 .

47 474
944

47 .

934 93j>
264 264 27% 26 _

634 6341 624 63
52% 32% 52% 52%

11100'Producer* A R
2200!Pub Serv N J. 96 96 954 954'. 1%
700 P Serv NJ pf. 106 106 1057+1054 . 4

7900jPullman 1337* 13474'13 1 74 133 I. 1
1200!Punta A1 Sug.i 47%! 48 ] 40%, l"4!. 74
4400i Pure Oil
2C0 Purr (Ml pf... 100 100 100 ,100 . 1

8%
1%

14

1
4

174
1%

300 Saxon Mot or..|
200 Scab Air L
300 .Scab Air L pf., 11 ,11 I 10%; 10% . IV*

1
4

1900 South Ry pf..' 634! ??4| 624| 63^]. %
200;sterling
100 Standard Mill. <139 1139 1139 |139

2700'St i .|1 of N J..[185% 11854* 183 1184

100-Steel A T pf..) 834
1700 Splcer Mfg Co 221*
200,Spleer Mfg pf. 96

1O00 Stew Warn Hp! 47%
190C "Strom Car .. 54 4

30n,Tenn Cop A C. 104
28300 Texas Co 4* I
13,600|Tex Gulf Hulp ! 56
lO00;Tc: P C A Oil.! 26%'
1 tOOlTcxaa A Pac..| 314'

11200 Toba> co Prod.' 65
10300'Tob l*rod A...' 8741
1200;To1, St T. A Wl 68
900IT. S»L A W pf 55

4900 Trnnecon Oil..! 1D«

t16%!!16%ill6% . %
114% 1104112% . 1%
834 934 83% . %
22% 20% 21% . 14
96 96 96
47% 47 47% ...

. 4
54 4 514 524 . 2%
129% 1264 12.'4 . 24
7% 6% 7 % . %
6 4 6% . %
34 3 | , ,

104 10% 1J4 + 4
48 16% 47% . %
58% 55 57% + 1
26% 25% 25% . 14
31 4 50% 30% . %
65% 63% 63% - 1%
87% 85% 86 . 1%
70 68 70,
57% 55% 57 .'*4
144 13% 14 . 4

Coutlnaed on tolloninf fm.

TOPICS OF WALL STREET.
Foreign Exchange Weak.

For 1 lie first time alnce the war scare
over the Turkish situation the foreisu
exchanges displayed some feverishneos
yesterday. I'nttl then the foreign ox-

charge market had beeu of little' use as

an index of the real importance of cur¬

rent events In Kurope. The movements
of the important exchanges tvere not
particularly significant, but there were

some sharp recessions in sterling and
the continental exchanges early in the!
day. In contrast was the comparative
firmness in German marks. Sterling Ue-
cllned from 84.421-i to $4.411', and then1
rallied slightly. FVancs dropped from
7.58 to 7.62. Kxehange on Greece dt
clined a full cent from 3.24 to 2.26.

nrthlrhrm Advtnwi Ralla.

The Bethlehem Steel Corporation will
advance the ton price of at eel Tall* from
$40 to $43 on October 1, In line with tn«*

increase recently announced by the
I'nlted States Steel Corporation ana its,
subsidiaries. according to an announce-
ment made yesterday by Eugene tr. jGrace, president of Bethlehem.

Outlook for Freight.
There is a feeling In local railroad

circles that there will be
equipment to move all freight, including
coal and crops, except, perhaps, at the,
peak of the crop movement later this f,-
year. At that time it Is viewed as in-
evilable that some shortage- will appeal.
All reports to date show that sufficient
tolling stock has been forthcoming to
handle the anthracite coat mined tlui.
far. although the tonnage flfwc" re^ema. shrinkage from the level of t*®
period a year ago. This decrease is due
to the fact that the mines were some¬

what slow In starting, since repair won
had been so long delayed.

Moo Llae Dividend Action.

No action was taken on rtivWeuds by
directors of the Minneapolis. St. Paul
and Sault Ste. Marie at the r meeting
yesterday. The directors decided to do
nothing until the appeal of preferred;
stockholders is up for hearing ^oem-her ? next. The $2 a share dividend
on both classes of stock voted payableApril 15 last was declared out of ac

cumulated surplus, since llie company
failed to make a favorable showing 1tot
last vear. Commenting on the con

pang's present position bankers point,
out that duly earnings of the toau
showed a surplus of $9S4.000, compared
with a deficit of $89,000 in 1921. For
the seven months fnd^d Jul ..t lasthe seven

t othe company showed a deficit of
i 000 compared with n. deficit o

'Vb03 000 <or tie corresponding period
ii'last year Improved crop conditions,asl >rB7 JT the road inrejourned upon to put the road in
vrn better condition during the r.

nalnder oTthe year, with rt. outlooklatnuer oi ..
or a surplus at tho end of 19--.

Call Money Eaaier.

Despite the fact that the Government
u-iii r, \w heavily from the banks in this
district to-dav in connection with Sep-
tember 15 maturities the money market;
displayed a distinctly easier tone venter-Idav Call money in the New York Stock
Exchange opened and renewed at 4 pet
cent and then declined to 3'f. per cent.
Time money was quiet with loans up to (lo days commanding 4^_ per cent. and
maturities up to <i months from
497 per cent. That funds arc p.ftntiful
for all purposes at the exceptionally low j
rate of interest Is vouched for in the
.formal of tlie American Rankers Asuo-
ciatioit.

White Ka*te Extra Dividend.

Directors of the White Eagle Oil and
Defining Company have an «.

tra dividend of 25 cents a shave In addl
lion td the regular quarterly dlvldend.
of 30 cents a share on lt" *,10^' ' ..lpayable October 10 to stockholders of.
record September 30. In *ugusttbc
company earned net Income of $33$.-
72i after depreciation,, but befot e

charges for Federal Income taxes con. jtrasted with net Income of $233.4.4 for

August, 1921. Net Income for the first
eight months of 1922 aggregate.! $-.10...-
733, compared with $1.01 ..016 In the
correei>ondlng period of 1921. I

Ananst Copper Shipment".
Foreign and domestic copper ship-

ments by American producers dnrir,j
August exceeded 170,000.000 pounds,
compared with 172.41S.OOO pounds in |
Jutv and 179.774.»00 pounds In June
The average for the three tnomhs en.lcd
With August wns between 1.0,000.00b
and 1?r. ,000.000 pounds monthly, of \uucn
about 70.090,000 pounds were for ex¬

port and 100,000.000 pounds for domestic
consumption and fabrication. These
are the largest shipments of any three
peace months in tho records of the In-
duetrv.

Otla Steel.

Stockholders of the Otis Steel Com¬
pany have formally approved the re-

umtly propose! increase In the com¬
pany's authorized capitalization to
1 ,000,000 ahiire* of common stock,
000 shares of which are to be sold to
shareholders at $11 n share. The move

Is part of the financing necessitated to
carry out the company's program for
expansion of its plants in connection
with which an issue of $5.90.000 first
mortgage 7M, l"T cent bonds was re¬

cently sold.

nig Order for ripe.
The Sinclair Plpr Mn* Company ha*

placed with the National Tub* Company
an order foT approximately $5,000,000
worth of plpo for use In connection with
extension of the company's pipe lines
to Houston. Tex., and Tea Pot Dome.
Wyo.

CHILE COPPER DEFICIT
$107,322 IN QUARTER

Compares With $1,110,033
Loss in 1921.

The report of the Chile Copper Com-1
pan? for the quarter ended June 30 last,
shows a deficit after Interest, nmortlzn
lion and depreciation of $107,322, corn
pared with u deficit of $1,103,10.. in th<
preceding quarter and a deficit of
$1,110,033 In the corresponding quarter,
of the previous year. I

Net profits were $1,331,073. compared
with $291,067 last year, while other In-
corns Amounted to $100.32P. ngainsi
$131,711, mnktng total Income $1,461,-1
402. compared with $473,373 In 1921.
The report of the company says th*t
for the three months ended June 30.
1922, there were treated 924,450 tons
of ore averaging 1.68 per cent, cop¬
per, compared with 620,057 ton* wltl
an average of 1.74 per cent, copper
treated in the previous quarter. Be-
rovery wa* 89.707 per cent., compared
with 93.081 per cent- for the flr*t threi
month* of 1922.
By month* during the second quarter

the report *how« that In April the out¬
put was 8,692.310 pound*, which roue to
10,854,789 pound* In May and to 11,460.-
079 In Jttno, making a total for the
.niarter of 30,907.718. compared with
20 570.807 for the first quarter of the
current vear. The cost of copper produced
was 7.077 cents a pound, Including "ril¬
ing and delivery expense, but excluding
depreciation and Federal tare* and witn
no credit for miscellaneous Income, com¬

pared with 9.393 cent* a pound for the
previous quarter.

OBTAIN* NEW Oil. l.A.ND.

mouncement was made yesterday
ie producers and Beflners Corpora-
that it has obtained five additional
.turr« In the Wyoming oil field*
h will add ninterlnlly acreage
rodvicing oil and gss leases In that

"7*

Atchison
Topeka CBe
Santa Fe

Earnings and pros¬
pects analyzed in our

Special Circular. Copy
sent on request.

Carried on
Conservative Margin

IOBEY&KIRK
KttnblUhrd 1113

Memhtrt New York Slock Exchanf-
SB Broad SI. ten So. La Salts 91.
New fork t hlcaza

\
Reinhart&Bennet
Members .V. 1*. Stock Exchange

5t Broadway New York
Telephone 0257 Broatl

BEST YIELDS
from

BONDS
Our September Investment Cir¬
cular indicates how the highest
returns combined with sound se¬

curity may be had from Bonds.

Send for Copy

Cities Service
Company

Representing the combined strength
of more than 100 subsidiaries, pro¬
ducing and marketing necessities
that arc a permanent part of the
very basis of present day life.

Cumulative Preferred
and Common Stocks
Earnings of Cities Service Company
have shown steady improvement
throughout the last 12 months.
Net earnings for July, 1Q22, were
$1,024,278, as compared with -5656.- j

| OUl during July, 1921.
Preferred dividends were eirned
2.29 times during the year ended
July 31, 1922; net to common
.stock and reserves was S422.48S
in July, 1922, as against ?o0,706
for July, 1921.

Send for Circular CSlP- t

SECURITIES DEPARTMENT

icrty-
nbwYorx.

PRINCIPAL emu

$60,000

N. Y. & Rockaway
Beach
1st 5s. 1927

99'. g Ob Interest
To Yield about 5.20',7

Guaranteed principal and interest
by the Long Island R. R., and se¬

cured by a first closed mortgage o

12 miles of valuable line neat

New York City.
This part of the system reported

a net income after all fixed charges
had been paid-in 1921. of £352,000.
or over seven times the total interest
charges.
Long Island R. R. Ref. 4s due

1949. which are guaranteed prin
cipal and interest by the Pennsvl-
vania R. R., are reserved to retire
the above issue. j

R. W. PRESSPRICH
U&t * co.

Municipal and Ballroad Bands

K. Rice, Jr. & Co. Buy & Sel

American Thread
Campbell Baking
McCall Corporation
Nat. Fuel Gas
Vulcan Detinning

.K.Rice, Jr.& Co.
,n*s 4nan to 4<U0 John. Wall F'.. N. v

Batik and Trust Co.
Stocks

McCLURE, JONES & REED
Members N'etu ^ arU Stock

US ltro%4«ay Pkont 8RS1 Itortor

Safe Bondsjor investment

HALSEV, STUART
A CO. Inc.

14 Wall SI, Phone llerlor <349.


